
FINANCE AND TRADE IN
MARKETS OF THE WORLD

Yesterday's Closing Prices the

Lowest of the Day.

MANY SELLING ORDERS

Attempts to Realize on Appearance
of Bank Statement.

BALTIMORE AND OHIO STRONG

Many Fluctuations in Prices During
the "Week.Effect of the Penn¬

sylvania Loan.

NEW YORK, June 23 .Nothing was left

today of the show of strength In yester¬
day's stock market, and prices yielded
weakly to the closing, which was at the
lowest of the day with declining tendency
in full force, and at losses running from
1 to over 3 points for leading speculative
favorites. There was a momentary disposi¬
tion to buy stocks for the purpose of cov¬

ering shorts about the time of the appear¬
ance of the favorable bank statement, but
selling orders came Into the market with
Increasing volume in the attempt to realise
On the bank statement, and prices were

carried sharply downward throughout.
The announcement of the program of the

administration for the prosecution of the
Standard Oil Company was advanced as

the motive for the selling of stocks. It is
to be noted In this connection that the sub¬
stances of the announcement given out at
the Department of Justice yesterday after
the close of the stock market did not dif¬
fer materially from the reports current of
l'k« character while stock trading was still
In progress yesterday and while prices of
stocks were advancing. The demand to
cover shorts, which was largely respon¬
sible for yesterday's rise, seemed to be
mostly satisfied today, and the efforts to
get out of stocks were renewed. Balti¬
more and Ohio was the sole example of
anything like strength In the market. A
technical short Interest is Bald to exist In
this stock owing to the sales against sub¬
scriptions to the new issue, for which cer¬
tificates will not be available for delivery
until September.
The bank statement disclosed much more

than the expected gain In cash, and the
surplus was helped also by the reduction In
the loan Item. The Increased banking re¬

sources thus made available will be re¬

quired. it Is believed. tf> meet the extra de¬
mands during the coming week In prepara¬
tion for the July settlements. An advance
In the I.ondon discount rate on the appre¬
hension of withdrawals of gold from that
market for Paris account was the only no¬

table Incident of the day in the money and
exchange situation.
Total sales of bonds, par- value, $840,000.

Extremely Irregular Week.
The week's stock market has been ex¬

tremely Irregular, and the many wide* fluc¬
tuations In prices have kept speculative
Sentiment confused and Irregular. Impor¬
tant developments during the week were

calculated to cause an upward movement
Of prices, and their occurrence found a con¬

siderable short Interest uncovered In the
market as the result of the downward
Course which prices had been following
during the preceding week. Notable
strength was caused for a time by this
combination of Influences, and the demand
for stocks seemed confident and sentiment
hopeful. The fact then became apparent
that very large selling was being done to .

supply this new demand, and its volume
end character had the effect of intimidat¬
ing the confidence of buyers and of caus¬

ing them to desist from their operations.
T!.e consequence was a sharp reaction and
a sudden drop in prices of some prominent
stocks to the lowest prices of the year.

The Pennsylvania Loan.
A large degree of attention centered upon

the Pennsylvania group of stocks owing
to events especially affecting the prospects
and market standing of those securities.
The formal announcement of the competi¬
tion of the sale of VA000,000 of Pennsyl¬
vania bonds to French capitalists put an

end to the uncertainty over the outcome of
that important negotiation, which had been
#n unsettling Influence for some time pre¬
viously. The favorable bearing of this
(rent on the American financial situation
was universally accepted, and Its wide-
reaching significance was made the sub¬
ject of extensive comment In a congratu¬
latory vein. It forms the first example
Of an American bond Issue formally listed
for quotation and trading on the French
bourse, of which the onerous regulations
and strict requirements toward foreign se¬
curities have constituted a barrier hereto¬
fore to such advantages. It Is assumed
that a way Is thus opened for further re¬
course by American capital, which consti¬
tutes one of the most reliable and constant
reserves In the money world. The disor¬
ganized state of affairs in Russia Is oper¬
ating at the same time to bring Into dis¬
favor Russian securities, in which French
capital has been embarked to an enormous
extent f r a long time past, and reports
from French banking sources indicate a
tendency toward diversion of capital Into
American securities. The transaction comes
et a time also to afford grateful relief from
the heavy capital requirements hanging
over the New York mnrket. It Is assumed
that the Pennsylvania Company's needs
must have been supplied by tlie New York
market if application to French supplies
had proved unsuccessful. The operation
serves also as « funding operation which
defers payment for a heavy volume of float¬
ing Indebtedness on New York account to
foreign money markets, which was incurred
to secure relief for the emergency of the
San Francisco losses, and also. It Is be¬
lieved. for the conduct of stock market
operations It Is believed that the effect
Will be to nvoid the necessity of sending
back the gold imported and the possibility
Is canvassed that the credit established
may even lead to additional imports of
Bold.

Relief for the Money Market.
There Is growing realisation of the im¬

portance of all measures which promise re-
Hef for the money market during the pres¬
sure of the crop moving period in the fall.
The Ir.dvx «.f this co-idltion Is the stror.gdemand ar.d the high rates for time loar.s
for periods of seven months and upwards.
Carrying over tt-e end of the vear. Active
demand and small offerings for {hose periodshave carried the Interest rate this week
to y-j per cent with the market still strongIt Is believed that obligations have been
incurred which make It necessary that the
Course of events shall progress in the
*"'. -y favorable manner counted upon If
uncomfortable pressure and stringency In
the money market are to be avoided \
prosper .s outcome for the crops and a
targe exr irt movement of grain and cotton
are requisites to this result, and this ac¬
counts for ti e sensitiveness of speculative
sentiment to crop prospects. The market re¬
sponded vigorously to the news of the
drouth In the southwest in the early tart of
the week.
Importance Is attached to the working out

Of the problem of settlement of San Fran-
Cisco fire Insurance losses, and that ques¬
tion Is the subject of some anxiety.
iluch discussion is heard In the financial

<listriet of the extent to ^vhlch real estate
.peculation In the neighborhood of New
York city, as well as In portions of the
Wt:*t, Is responsible for tin? present large
?o'.ume of banking credits. Tills condition Is
Egr.laed as an additional burden on the

«y situation. But these considerations
ot relegate from Its p<>«itlon of first im¬

portance In the money outlook the large
to'ume of new securities which the stock
market must take care of Issues of these
yat to come must necessarily be large from
the known needs of corporations for com¬
pletion of enterprises already undertaken,
and Issues already made are still held in
first hands and are burened with bank
spau« to carry them while the market re-
Cus&J to absorb tham.
Tue money outlook is believed therefore to

1

account for the pressure of liquidation
which appears In the stock market when
favorable developments awaken any" de¬
mand. Thus the Pennsylvania's French
bond sale and the Increase In the Balti¬
more and Ohio dividend have been made
the occasion for special pressure upon Penn¬
sylvania stock. The sympathetic effect was

sufficient to break the whole market.
The cutting of southern foundry iron

prices and the obvious pressure to sell the
iron and steel Industrials have awakened
fears of an unprofitable contest breaking
out in that trade. This has been a depress¬
ing effect elsewhere by sympathy. The ap¬
proach of the July settlements promises
some special requirements on the money
m.-wket which threaten to be complicated
by the obligation of the New Tork trust
companies to increase their cash reserves
at that time, and by the withdrawal on

July 10 of $10,000,000 of government de¬
posits with the national banks. Another
factor which has not been without Ks in¬
fluence in depressing speculative sentiment
is the active progress of antl-corporatlon
abuses which feeds that agitation.
The market for bonds has been sluggish

and unsatisfactory to dealers. U. S. 3s ad¬
vanced %, while the new 4s, registered, de¬
clined % per cent on call on the week.

New Tork Closing Stock list.
NEW YORK, June 23. 1906..

i.-Sales , CI
High. Low.

Adam* Express 2
Amalgamated C<pper 103% 100 1
American Car * Foundry 88^4 88
American Car ft Foundry pfd 1
American Cotton Oil 81% 8H4
American Cotton Oil pfd
American Express 220 228 2
American Hide ft leather pfd
American Ice Securities 62% 82%
American Linseed Oil
American Linseed Oil pfd
American IxxxhdoUt# T0% (18
American Iyocomotire pfd 1
American Smelting ft Refining. l*a% 148 1
American Smelt'j. 4 Refln'g pfd 116% 118 1
American 8ngsr Refining 182H 182 1
American Tobacco pfd. certlf... 99% 99% J
Anaconda Mining Co B44& 240 **
Atchison 89% 88%
Atchison pfd. 102\ ft*Atlantic Ooost Line 141
Baltimore A Ohio 110 118
Baltimore A Ohio pfd
Brooklyn Rapid Transit 80% 77%
Canadian Pacific 101% 161
Central Leather 89% 80
Central Leather
Central of New Jersey
Chesapeake A Ohio 68% 68%
Chicago A Alton
Chicago A Alton pfd 77 >7
Chicago Great Western 17% 17
Chicago A Northwestern 201% 201%
Chicago, Milwaukee A St. Paul. 179 177%
Chicago Terminal A Trans
Chicago Terminal A Trans, pfd
C., C.. C. A St. Louis
Colorado Fuel & Iron 62% 60V2% 60%

3% 83%Colorado & Southern 83V
Colorado A Soatkers 1st pfd.... ---

Colorado A Southern 2d pfd.... 48 48 48
Consolidated Gaa 139% 139 I88JCorn Products 21*
Corn Products pfd &W
Delaware & Hudson 220
Delaware, Lackawanna A West
Denver & Rio Grande 42% 42
Denver & Rio Grande pfd
Distillers' Securities 6°KM-

Eric 43% 42*
Erie 1st pfd..
Erie 2d pfd <»%
General Electric JJ>4Great Northern pfd 301% 299 299
Hocking Valley J 28
Illinois Central 178% 178 1<7
Int.Met 44% 43 42*
Int.-Met. pfd 79% 78% «8
International Paper 19
International Pa[»er pfd . 84
International Pump 48% 47% 48
International Pnmp pfd 82%
Iowa Central 26%
Iowa Central pfd J.
Kansas City Southern 252325
Knn«ns City Southern pfd 52%
Louisville A Nashville 145% 144 *44
Mexican Central 22% 22 21*4
Minneapolis & St. Louis 04
Minn.. St. P. A Sault Ste. M 166
Minn St. P. A S. Ste. M. pfd. . ... ..... 1J1
Missouri Pacific 96 95
Mlssourl, Kansas A Texas 33:i
Missouri, Kansas A Texas pfd 07 -*j
National Lead 71% 71 71
National It. R. of Mexico pfd .... 30%
New York Central 137
New York. Ontario A Western. 49 48% 40%
Norfolk & Western 89% 88% 88%
Norfolk A Western pfd J0%North American . . . . .. . ;
Northern Pacific 203 203^ 203 .
Pacific Mall 35% 85# S3
Pennsylvania
I'< ople's Gas °°%!*jI'lttsburg. C.. C. & St. Louis bO
Tressed Steel Car »2
Pressed Steel Car pfd
Pullman Palace Car . ¦.... f~;' .

Reading W3 180% 1HOv4
Heading 1st pfd
Reading 2d pfd fRepublic Sleel 28 28274
Republic Steel pfd .....

Rock Island Co 24V. 24% *4%
Rock Island Co. pfd "jj*
Sloes Sheffield Steel . . ¦ . . .. ¦ . ]jfSt I-nuts ft San Fran. 2d pfd... 4« 48 44
St. l.onls Southwestern 21% 21>4 21H
St. Louis Southwestern pfd .... .....

Southern Pacific 09% 67,fc 00
Southern Pacific pfd
Southern Railway 30
Sopthem Rallwav pfd
Tennessee Coal & Iron i&ogTexas A Pacific
Toledo, St. Louis A Western .. ..... ..... 20%
Toledo. St. Louis A West. pfd.. 46% 48% 10
I nloo Pacific 147% 141^l'nlon Pacific pfd
1'nlted States Express iw
United States Realty .

I'nlted States Rubber *»

1'nlted States Rubber pfd ... *0*%
United States Steel 87% 86% .50%
United States Steel pfd. .. 1<H% 103% 103,4
Virginia Carolina Chemical..... 40 40 40
Virginia Carolina Chemical pfd .
Wabash tSTjWabash pfd. ... . . . . Jg*Wells Fargo Express »;5
Westinghouse Electric 188 150
Western l'nlon Y-i?Wheeling ft Lake Erie ¦¦

Wisconsin (Antral 24% 24V4 24%
Wisconsin Central pfd ........

Total sales for the day, 394.100 shares.

New York Bonds.
F. S. refunding 2s. registered 103%
V 8. refunding 2s. coupon 108%
T\ S. 3s. registered 103
I* S 3s. coui>on 103
r s. old 4s. registered 102^
V. S. old 4s. coupon 103%
C. S. new 4s. registered 129%
U S. new 4s. coupon 129%
American Tobacco 4s 78%
American Tobacco 0a 112^
Atchison general 4g 102%
AtcblSfHi ndjustn ent 4s 94%
Atlantic Coast Line 4s 100
Bait'more & Ohio 4? 103%
Baltimore & Ohio 3%s 97
Brooklyn Rapid Transit conv. 4s 97
Central of Georgia 5s lll'ft
Central of Georgia 1st Inc.. bid 97
Central of Georgia 2d Inc.. bid 90
Central of Georgia 3d inc., bid 80
Chesapeake & Olflo 4%a 107
Chicago A Alton 3%a, offered 80
Chicago, Burlington A: Qulncy new 4« 100
Chicago. Rock Island & Pacific R.R. 4s 78
Chicago, Reck Island A Pacific R. R. col. 5». 81
C.. C., C. A St. Louis general 4a 102%
Colorado Industrial 5s. aer. A 77%
Colorado industrial 5a, aer. B 77%
Colorado Midland 4s, bid 70
Colorado Southern 4s 94
Cuba 5s 105%
Denver A ltto Grande 4s. bid. 100S*
Distillers' Securities 5s 88
Frle prior lien 4s 101^
Erie geueral 4s, bid 92%
HoekTDg Valley 4%s
Japan & Wi
Japan 0s, 2d series 99
Jaiau 4s. certificates 85%
Japan 4%s. certificates 94H
Japan 4%s, certificates. 2d aeries 93^
LouisTllle A Nashville unified 4» 104
Manhattan conxol gold 4s 100H
Mexican Central 4s 80%
Mexican Central 1st lnc 20
Minneapolis «!t St. Louia 4s. bid 93%
Missouri. Kansas A Texas 4s
Missouri. Kansas & Texas 2ds
National R. R of Mexico ci»nsol 4s
New York Central general 3%a
New Jersey Central general 5«, bid
No rthern Pacific 4s
Northern Pacific 3s
Norfolk A Western consol 4s 100%
Oregon Short Une rfdg. 4s 94%
Pennsylvania conv. 3%a 97%
Reading general 4s 102%
St. Louis & Iron Mountain consol 5s. bid 114%
St. Louis A Sau Francisco funding 4s 80
St. I.ouls Southwestern con. 4« 77%
S*>at«oard Air Line 4s 87%
Southern Pacific 4s 92
Southern Pacific 1st 4s, certificates 97%
Southern Railway 5a 118%
Texas A Pacific ista. bid 117%
Toledo. St Louis A Western 4«, bid 81%
I'nloo Pacific 4s 100
1'. S. Steel fcl 5a 90%
Wafetaii lsts t114
Wabash deb. B 83%
Western Marvland 4s 80
Wheeling A I.alee Krle 4a. bid 8tt%
Wisconsin Central 4s 92

HEARD ON 'CHANGE
Tb« onsanlratlon of institutions for sav¬

ings Is a mutter of comparatively recent
growth in Washington financial life, and the
fact that the dozen or more savings banks
already organised ae«m to be doing business
on safe and conservative lines and to be
thriving is thought by many observing per¬
sons to be an excellent Indication of a
healthy spirit of providence among the peo-

pie of the city generally, and an evidence
fpf* reasonable and careful methods of
living and expenditure are growing In popu¬
larity. The marvelomriy prompt payment
or the enormoui German Indemnity by the
French after the Franco-Prussian war nag
due to the fact that the French, while at
that period without savings institutions,
were known the world over as "the old
stocking nation." No wage is so small in
France that the workman will not put by a
part,, however slight, for hard times and the
rainy day.
If It be true, as many argue, that the or¬

ganisation and success of savings banks la
a healthy sign in the community, surely the
people of Washington are learning the ways
of provident living, for these institutions
now have place in almost every section of
the city. V\ hlle the list of savings banks is
lengthened, it appears that-ther? is soon to
be an addition to the roll of national banks.
The promoters are not disposed to talk
much about the matter, but it U understood
that the movement for the establishment of
a strong up-town national bank in the vi¬
cinity of Connecticut avenue and L. street
has gained entirely satisfactory momentum,
and that a number of prominent business
men In the city have signified their Inten¬
tion to associate themselves with the new-
institution, which. It is said, will be capi¬
talized at $350,000.
The little relief secured In the prevalent

inactivity on the local stock exchange dur-
lng the past week was due to fair move-
ments In the bond market. The strong
tone of Potomac Electric Light 6 per cents

u'.tr^ted 111 016 fact that on Friday
117,000 of these bonds were promptly mar¬
keted at prices ranging from 104% to 105,
as against sales in the early part of the
week at 104. The high point on yesterday's
market for this security was 104\. Wash¬
ington Hallway and Electric 4 per cents, as
usual, claimed a fair sliare of Interest dur¬
ing the week, and closed Saturday firm at
87. On Tuesday last $2,000 Chesapeake and
Potomac Telephone 6 per cents sold at 107,
and as was the case during the preceding
week the dally call of the stock of this
company was not productive of business,
the bid and asked price yesterday remain¬
ing 54-60. It is said that the new eastern
or Lincoln exch'ange, and the absorption of
the independent lines in Montgomery and
adjoining counties, will add largely to the
business of the company.

In stocks business for the week has been
dull and fluctuations generally without
significance except, perhaps, In the Wash¬
ington railway shares of both classes. Gen¬
eral liquidation both in common and pre¬
ferred has been evident throughout the
week. Nervousness in New York on ac¬
count of the uncertain political and mone¬
tary situation resulted In a dribbling liqui¬
dation in this market, partly for account
of New York and partly from exhausted
accounts held by brokers locally as security
against New York stocks. Then, too, the
tightness of the local money market Is to
be considered, and it is no consolation to
insist that the local difficulty In that re¬
gard is shared by all the money centers
of the country. Money stringency Just now
is, of course, to be accounted for from
natural causes, July 1 being the second
largest dividend and interest disbursing pe¬
riod of the year.
In any event, whatever the explanation,

the common shares were yesterday hid
down to 40^4 without result, and the pre¬
ferred covered a downward range from
80^4 to 85%. the latter being the record low
quotation for nearly two years.

In the mining stocks the liquidation in
Mitchell was said to be due to the failure
of the company float Its bonds, and
Greene copper has been depressed In sym¬
pathy with New York prices. Fluctua¬
tions in other stocks that generally com¬
mand local interest have been immaterial
for the week, and without such significance
as to Justify the usual daily notes on the
situation.

Washington Stock Excliango.
RAILROAD BONDS.

Capital Traction 4» 103' ^lOB1'
Metropolitan 6a 114V4
Metropolitan 5a cert. Indebt., A..!." 100
Metropolitan cert, indebt., B 100
Columbia 6a #jii
Columbia3s 11143,. ink"*
CI tj- and Suburban fig.........'..*105
Anacostia and Potomac 5s

'

105
Washington Kwy. and Elec. 4s.... gya^ *87^

MISCELLANEOUS BONDS.
Washington Gas 4s 102^4 104
Washington Gaa cert 113
S- §. £}pc- I*t- deb. imp. 6s 100
tJ. S. Elec. Lt. cert. lnd. 6s 100
Chesapeake and Potomac Tel. 5s... 109% 107U
Washington Market 1st 8s. 108
Potomac Elec. Lt. 5a ..I^ 104H i<»"
RM.t'i n.Wash', Steamboat 5» lOOVj 108
Bristol Gaa an<l Elec. 5s 90
V

DEPOSIT AND TRCST STOCKS.
Rational Safe Deposit and Trust... 185'4 190
Washington Loan and Trust 225 226
American Security and Trust....... 270 2SH
Washington Safe Deposit 54
Union Trust 150 lfifi* *

Home Savings Bank 270
Union Savings Bank . 2715
Security Storage Co 550 IIIJI

RAILROAD STOCKS.
Capital Traction
Washington Bwy. and Elec. pfd'.. .'
Washington Rwy. and Elee. com

NATIONAL BANK STOCKS.
Baal of Washington 581K70
Metropolitan gfa 343
Central »g«o ... .

Farmers and Mechanics' 885
Second In3^4
Commercial ,w
Columbia ...... ago 3^
Capital IgO
^erican *178V4
Tr*"*".1 lis
Lincoln jgfr

62f>
*****

National City 134234^
INSURANCE STOCKS.

Firemen's p* ©*

Franklin
Metropolitan -

. 93iqq
'

Co-coran 90
Potomac t 20
Arlington 3114 'g&i
German American 265
National Onion 7U
Columbia jo3 * 10V
Rire« s49
people's ${1
Commercial 59J

TITLE INSURANCE STOCKS
Re.l Estate Title 88 93
Columbia Title 4 414
Weshington Title 514 .....

TELEPHONE AND GRAPHOPHONE STOCKS.
Chesapeake and Potomac 54 <J0
American Graphophone com 45
American Graphophone pfd 83 *85**

GAS STOCKS.
Washington Gas.. 00*4 eo%
Georgetown Gas 63'

TYPE MACHINE STOCKS.
Mergcnthaler Linotype *193*4 194
Lanston Monotype ., 14 141,4

MISCELLANEOUS STOCKS.
Greene Con. Copper *24*4 24%
Washington Market 17
Nor. and Wash. Steamboat *t269
Realty Appraisal Agency SOU, .!!!.
Mitchell Mining 7U
&. P. Service Cor HO
.Ex-dlv. fEx-rights.

Metchnikoff on White Hair.
From the Lancet.
This interesting question was discussed

by M. Metchnikoff at a meeting of the
Academle des Sciences held on May 7. One
of the explanations which have been sug¬
gested for the hair turning white Is that
the Individual hairs become dry with age
and that the air penetrating Into their in¬
terior destroys thoir pigment, Others have
etld that the coloring matter of the hair
O- any part of the body disappears under
the influence of a chemical substance. M.
Metchnikoff. however, le persuaded tnat
the whitening of hair is a vital phenomenon
due to cellular activity. Hair, according to
him, is not an inert material; It is alive,
and is composed of living celis provided
with prolongations which envelop and (ie-
troy pigmentary substances in contact with
them. These "chromophagic" cells In tins
way gradually destroy the coloring matter
of the hair and spread In each direction
both toward the root of the hair and to¬
ward Its extremity. This may be recog¬
nised by the fact that after the greater
portion of the hair haa become white the
root stlli remains colored. M. MetchmkoS
ha^ observed that the hair of women who
uee curling tongs heated to 60 or 70 degrees
centigrade is comparatively slow to lose
its color. The heat d«stroys tne chromo¬
phagic cells.
In order to make a scientific studv of the

whitening of hair M. Metchnikoff used anl-
nals whose lialr Is white In winter and
d&rk in summer, and In thl« way he found
that In some species of Russian and Alpine
hares the change from dark to white fol¬
lows the same course as In the human sub¬
ject. Moreo*gjr, when a person's hair turns
white in a sutgle night under the influence
of mental shock it 1« certain that the
change Is due to excessive excitation of the
chromophagic cells, which thereupon de¬
stroys the coloring matter of the hair in a
few hows.

DEVELOPMENTS OF THE
WEEK IN WALL STREET

BT W. O. NICHOLAS.
NEW YORK. June 22..The developments

of the week furnish further proof of the
statement made repeatedly In the** dis¬
patches that the rreat banking Interests
are tn friendly conspiracy to prevent mone¬

tary stringency as far as lies In their
power. They are doing all they can to

make provision for every business require¬
ment, not only In Wall street but through¬
out the country at large.
The successful placing of the $50,000,000

Pennsylvania loan In Paris Is a striking
end practical Illustration In point. The
Pennsylvania had to have the money, and
by reason of Its ability to borrow abroad
It not only relieves the home market of the

responsibility of providing the funds, but
It shifts the burden so as to leave American
capital to that amount free for other pur¬
poses. Not only that, but the transaction
has a wonderfully tonlo effect on confi¬
dence. Wall street figures that this Penn¬
sylvania stroke of financiering makes a

direct difference in the New Tork money
market of $100,000,000, plus the sentimental
effect of impressively proving the strength
of American credit abroad. There Is not
much force to the latter point, however, as

American credits In the old world have
been Indisputably good for many years. It
is grateful, though, to our financial pride
that France should at length have given
highest official recognition of the standing
of American railroad securities and opened
Its coffers to Uncle Sam. To that extent
the Incident of making a big loan In Paris
is flattering tribute. Hereafter no market
in the world will be closed against us when
we want to reach and borrow money.
That is all very fine from a debtor's

standpoint, but the incident and the jubila¬
tion attendant thereon calls attention to the
fact that the United States has not made
good the frequent proclamations that It

had permanently taken rank a* a creditor
or lending nation. It was only a few years

ago that great ado was mad* over our

participation in a foreign loan, and within
the last two or three years American money
had gone somewhat into Russian and

Japanese loans. One of the things well
known in banking quarters is that most of

these securities have been sold back to Eu¬

ropeans. and at the same time extraor-
dinary efforts have been made to extend
and enlarge the field of foreign Invest¬
ments In the stocks and bonds of American.]
railroads and industrials. More than that,
the device has been revived of borrowing
money on a large scale In London by buy¬
ing stocks on the New Tork stock ex¬

change through London and having them
carried there Instead of on this side.

Legitimate Development
It is a pleasing fact that the great bum

of money which is being borrowed In colos¬
sal aggregate at home and a broad Is going
Into substantial things.into the legitimate
extensions of business, permanent improve¬
ments and the healthful development of

natural resources. Hundreds of millions of
dollars in money are being turned Into
business blocks and residences In our large
cities, other hundreds of millions are being
invested In mines of every description and

in their proper and legitimate development;
railroads are still going ahead, Increasing
their facilities for the handling of business
pressing upon them, and there Is to be

seen on every hand amazing trade expan¬
sion. All this takes money and credit, and

as the whole nation has been under high
pressure of material prosperity and prog¬
ress for ten years or more, it is Inevitable
that we should be reaching out for dollars
wherever they can be found lying Idle or

seeking profitable employment. America
having expanded in a business way up to

the limit of its own available cash, it must

perforce look elsewhere for the sinews of

war to carry on its business. Next to hav¬

ing money of your own is the ability to

borrow.
An Epoch of Big Things

America Is in the midst of an epoch-
making time of big things. Nothing could

more fitly demonstrate thla fact than the

record of what the Pennsylvania railroad

is doing. It is the biggest system, or

course, but every other system of Import¬
ance shapes Its policy as far as practica¬
ble after that of the leader. In the last

five years Pennsylvania has more than
doubled its capitalization, and the plans
under way contemplate still further capi¬
tal expansion. It is spending more than

$100,000,000 In New Tork terminals and has
contracted for 33,000 new cars, which will

cost $40,000,000. In the past five years it

lias spent In betterments and in stock pur¬
chases in other railroads over $350,000,0U0,
a goodly part of which has come out ot

earnings and whfth might properly be

charged to capital account. These figures
are simply staggering in their Immensity.
They bewilder the mind, but after all they
simply and plainly represent an outlay of

CHICAGO GRAIN MARKET.

Wet Weather Played an Important
Part.

CHICAGO. June 2S..Delay to harvesting
operations in the southwest, caused by wet
weather, had a strengthening effect today
on the local wheat markset. The Septem-
ber option closed at gain of %. Corn and
oats were each % lower to 2% higher.
Wert weather played an Important part

in the market today. Heavy rains were

reported throughout Kansas, Nebraska,
Missouri and Iowa, where harvesting is in
progress and also In the northwest, where
it is said clear weather is needed for the
corn. The bullish feeling was strength¬
ened by the statement of an English sta¬
tistician that the world's weekly ship¬
ments for last week and the amount of
breadstuffs on ocean passage will show a
considerable decrease. From the opentng
shorts and commission houses were fair
buyers, but offerings were light. The de¬
cline in the prices of corn and oats acted
as a drajf on the market, and prevented it
from'becoming very strong. The close wag
steady. September opened %a% to %a%
higher, at 84 to 84%, sold between 83% and
84%, and closed at 84a-S4%. July sold be¬
tween 83% and 84%. and olosed at 83%a84.
Primary receipts were 277,000 bushels,
against 190.000 bushels for the correspond¬
ing day a year ago. Minneapolis, Duluth
and Chicago reported receipts of 206 cars,
against 223 cars last week and 143 cars one
year aso.
The rains had an opposite effect on the

corn market from that which they ex¬
erted on wheat and Bentiment In the corn
pit was bearish all day. A decline of %a%
in the price of cash corn had a depressing
Influence on futures deliveries. The mar¬
ket closed weak, with prices close to the
lowest point of the day. September opened
unchanged to % higher at 02 to 62%, sold
off to 61% and closed at 61%.
September ouened unchanged to % higher,

a 52 to 52%. sold off 61% and closed at 51%.
July ranged between 51% and 61%, and
closed at 51%a5>l%. Local receipts were
53t! cars, with 252 of contract grade.
Oats were weak on .free selling by longs,

which was based upon improved conditions
for the growing crop, and an Increased
movement from the country. The market
closed weak. September opened unchanged
to % higher at 35% to 35%, sold off to 85%,
and closed at 35%. July ranged between
38% and closed at 38%. Local receipts were
221 cars.
Provisions were auiet and steady. There

was some buying of lard by small packers,
wlvlch was evidently intended to cover
short sales made earlier In the week. At
the close September pork was off 2%, at
16.52%. Lird was up 2%, at 8*80. Ribs
were unchanged at 9.07%.
Estimated receipts for Monday: Wheat.

110 cars: corn. 722 cars; oats. 226 cars;
hogs, 48.000 bead.

ON 'CHANGE IN LONDON.

Activity and Dullness Alternated In
the Market.

LONDON, June 28..The stock exchange
experienced another unsettled week. Early
dullness gave way to activity and firmness
on the reduction of the Bank of England's
rate of discount, but depression ensued and
the week finished dull, with quotations
lower all around. Various causes were as¬
signed to the week-end decline, the most
probable being the sharp break tn Ameri¬
cana, the possibilities of fr*sh Issues of
capital and the prevailing uneasiness re¬
garding the Russian interior situation. The
latter of course directly affects Paris, but
indirectly It has an adverse effect here

money by a great railroad system. which la
absolutely required In order that it may
keep up with the times. The magnificent
Pennsylvania plan la the embodiment of
American progress and strictly typical of
the sagacity and courage of the men In
charge of our large affairs.
The factor which is of the greatest im¬

portance in the general market situation ts
being almost wholly overlooked these days.
It to a force which Is at work every hour
of every day of the year for the uplifting
of prices.not necessarily of values, but or
quotations, which the same Is our best
index of values. I refer to the production
of gold, which to proceeding at an Increasing
rate and which has reached a volume of
nearly R150.000,000 a year. This means a
reinforcement of the world's baste stock
of money of nearly $1,000,000 a day. to
which may be added an Increase of paper
money of about the same extent, and on
top of this an Increase of bank credit at
the rate-of 4 to 1 for every additional dol¬
lar of money Introduced Into circulation.
In ttnls period of the world's greatest in¬
dustrial and commercial development, tt
seems providential that natural means
should have been found for an Increase in
the volume of money, without which the
onward and upward movement would have
been retarded. Who Is there to say then
that the period Is not one of healthful ex¬

pansion rather than dangerous inflation, as
so many fearsomely contend Is the truthT
Had the world been listening to the Jere¬
miahs and to the woeful cautions of tne
timid, its progress would have been in¬
deed slow. We might not even yet be
emerging from the day of the stage coach
and of the slow-moving sailing vessel.

Indifferent to Stock Market.
The public to alow to realise what aeems

clear to the bullish element In Wall street.
It hesitates to believe by the advertised
tokens that the hanking Interests are really
going to lend active support or encourage¬
ment to speculation for a rtoe In stocks. Or
It may be that the great mass of people who
have money to Invest are ao busy with
other enterprises that they have no time
to give to Wall street or Its affairs. What¬
ever may be the cause the unpleasant Tact
remains that the public appears to be more
or less indifferent to the stock market. So
long as nothing of a flagrantly disquieting
or alarming character shows up the public
appears not to be especially Interested. On
the other hand any notable advance In
prices to merely hailed as corroborative evi¬
dence that general conditions are healthy
and the country getting along all right.
This sort of thing may be satisfactory to
the outside world, but It does not pay com¬
missions or contribute to the discharge of
current Wall street expenses.
The street received with passivity the of¬

ficial announcement that the Pere Marquette
ayatem has been unloaded on Erie, and that
the Cincinnati, Hamilton and Dayton sys¬
tem would be annexed to Chesapeake and
Ohio. This conclusion had been very plain¬
ly Indicated for a good while back and no¬
body was surprised when the deal was ac¬
tually put through. Mr. Morgan's stable Is
already too full of white elephants to make
furtner additions- to the list desirable. Me.
therefore, lost no time In getting rid of his
latest "recruit, the C., H and D.-Pere Mar¬
quette combination. It Is not believed that
Mr. Morgan either made or lost on the
deal. He might well be satisfied to come
out even.

Flaying Against Marked Cards.
The slump In Interboro-Metropolltan was

one of the sensations of the week on the
stock exchange. It was regarded, however,
as strictly local and had no far-reaching
effect on the general market. The terrific
drive against this stock and the apparent
collapse of the pool which has been sup¬
porting It for the last four or five months
Is still unexplained and Is likely to remain
more or leas of a mystery. It is quite
probable that the drive was engineered
frcm the inside and that Its purpose was to
frighten holders of about $12,000,000 of old
Metropolitan stock to come into the latest
deal or Juggle on the terms laid down by
the Ryan-Belmont syndicate. This New
Yorn traction stock juggle is a very much
Involved and complicated proposition. It is
full of intrigue and sharp practice, and any
attempt to explain It would lead one into
a hopeless maze. Everybody who has tried
to follow the play In the market has been
badly burned. Outside of a close corpora¬
tion of half a dozen men It Is very doubt¬
ful If anybody can tell what la going on
or what the ultimate purpose of the manipu¬
lation Is. The only thing the street Is real¬
ly certain of is that the stock broke eight
points on Tuesday, "and then some," and
that a lot of Tammany politicians and
their friends Buffered heavy losses. Hun¬
dreds of deluded apeculators In the down¬
town offices were similarly unfortunate.
Anybody who gambles In this atock Is play¬
ing against marked cards.

through realizations In order to meet the
losses Incurred In Ruaaian securities in
Paris, besldea creating much uneasiness
among nervous holdera there. Consols
atarted well In anticipation of a reduction
of the Bank of England's rate of discount,
but when tt was found that the reduction
did not bring in fresh business or cause
activity In gilt-edged securities disappoint¬
ed holders realised. The result was a net
loss. Horn rails still failed to attract pub¬
lic support, and with professionals apa¬
thetic quotations gradually fell away.
Americans provided most of the excite¬

ment, the good crop reports and the satis¬
factory placing of Pennsylvania bondB In
Paris helped the bulls. Prices rose sharp¬
ly eary in the week, but broke badly later
on rumors of a fresh Issue of United Steel
and reports of further borrowings on the
part of various railways.
Today, howver, much of the decline was

wiped out and quotations at the dnlsh were
a dollar higher to a dollar lower for the
week. Baltimore and Ohio on the Increased
dividend gained $5, and Southern Pacific
Improved a similar amount on dividend
rumors. Money was cheap and plentiful,
but it is thought that the lower bank rate
will probably not bring a foreign demand
ifiT gold and will oauso a hardening of
rates. The weakness of Paris exchange
pointed to competition for next week's arri¬
vals of gold.

Alarm Clock That Speaks.
From the Cleveland Plain Dealer.

They are making clocks now that speak
the hour instead of striking tt. They do
this through aji ingenious adaptation of the
phonograph Idea. When a young man, who
is calling at a late hour, hears the new
clock remark in clear and cutting tones,
"12 o'olock," he will be very apt to gasp
and ask the young woman If that was her
father's voice. To make such a clock avail¬
able as an upllfter of boyhood tt will be
necessary to closely echo the words of a

father who is used to being heard and
obeyed. No soft-spoken "Jimmy, It's get¬
ting late," wtll do. What Is wanted Is the

Sood, old-fashioned "James, you tumble
own those stairs quloker'n Beat! Do you

hear me?"

Lake Food Fish Becoming Scarce.
From the Cleveland Leader.
Unless strong measures are taken by the

government of the United States and Can¬
ada, the perch and whitefish of the lower
lakes seem doomed nearly to extinction.
The fishermen in the Detroit and St. Clair
rivers and Lake St. Clair, where they have
been abundant, complain that they are fast
disappearing. The great demand for perch
and whitefish has naturally resulted In
their depletion to some extent. But the
millions of carp, suckers and mullets are
their worst enemies. They devour great
quantities of the roe and countless min¬
now*. The government hatcheries are un¬
equal to the task of keeping the lakes
stocked with these two kinds of flsh, chieflybecause It la yearly becoming more difficult
to find them during the spawning season.

Value of Imagination to the Cutter.
From the Tailor and Cutter.
Imagination to a faculty that busies Itself

for the moet part in creating new things
and making new combination* to excite
fresh interest and loader, imparting to oil
tt does new forms of beauty, exquisite lln-
Ish, and fruitful suggestions of ease, com¬
fort and utility. It has brought into the
world a wonderful array of fables, para¬
bles. figures and metaphors whloh intoxi¬
cate the mind by their excess of redolence,
so lasclnatlng and charming that when the
beauty of their bidden meaning msnltets

FINANCIAL | FINANCIAL.

3 Per Cent Interest Paid On Savings Accounts.

There's Nothing Like
A Savings Account

-whfn misfortune or old age overtakes you. For young men snd woman the
caving habit Is a good one to acquire.makes them manly and womanly.helps
to build CHARACTER.

This l>ank welcomes both saving and COMMERllAL ACCOUNTS. Open
an account tomorrow.

Fourteenth St. Savings Bank,'£
It Banking Hours: K:30 a.m. to S p m.: Saturdays. 8:90 a.m. to f>:30 p.m.

I =====

6% Gold
Bonds

ileated Real I
Estate Co. 1
of Baltimore

Will sell a limited amount of
their 6 per cent 10-year Go'.d
Bonds in denominations of 1100,
at par, interest payable Janu-
ary and July, and Issue one ^
share of preferred otook, par
$100. with each $100 Gold V'-
Bond. This will make a 12 per g
cent investment. Real estate <5
security. For information ad-
dresa

W. W. Barnes, |
Washington Mgr., 'i

801-802 Miamsey Bidg. |
First Mortgage 5 Per Cent
Notee, "well secured on Improved city real estate.
If you have money to Invest you can find nothing
safer. We look after the collection of interest and
payment of taxes without cost to the Investor.

FLOYD E. DAVIS,
7th and E Streets S= W.
J«24-8t

(7z

Every Mami
Should have the will to save
something-. It's easier to save
than to borrow. Make up your
mind that you'll deposit regu¬
larly a portion of your Income.
ICTTour deposits will draw in¬

terest HERE.

CITIZENS
Savings Bank,
SPc interest on Savings Accounts.
2P« interest on Checking Accounts.
je24-38d

Depend on it.Owen will do
your tailoring to your liking. The
most exclusive styles in fine im¬
ported fabrics.

OwenT Tailor, 423 flUtb.
Je24-10d

LOWEST RATES
OF INTEREST.

ONEY loaned
at lowest rates
of interest on
all listed secur¬

ities to those desiring to
trade on margins.

Co.,
{New York Stock Exchange

Washington Stock Exchange
Chicago Board of Trade

.114119 F Street.
LETTERS OF CREDIT and
TRAVELERS' CHECKS
available the world over.

Je-t2,eo-40

O the conservative investor
there's nothing more attrac¬
tive than first mortgages on
D. of C. Real Estate.

We can offer you
such Investments In
varying amounts.
Absolute security-
good rates of inter¬
est.

The F. rl. Smith Co.,
1408 New York Ave. N.W.

^Je22-2M
MONEY AT 4% and 5%

Promptly loaned on real estate in the
District Columbia. LOWEST COMMISSIONS.

Heiskell & McLeran,
Bol7-tf.« 1008 F «t. n w.
GUANAJUATO CONSOLIDATES) MINING

& MILLING COMPANY,
Mills Bid*.. 35 Wall Sr.,

New York. Jun» 21*t, 1906.
The Director* of the Guanajuato Consolidated

Mining & Milling Company have tbU day de¬
clared a dividend of ONE AND ONE-QCAHTFlt
jlW) PGR CENT on the outstanding capital
Stock of th» Cbmpesy payable July .Hint, 19"<5. to
stockholders of record at three o'clock P.M., July
16th, 1006.
The book* of the CoiuMny for the transfer of

the atock (State Street Trust Company, Boston,
Maisa.) will be cloeed at 3 o'clock P.M . July
I4tb, 1806, and will reopen August 1st, 1908.
Je28-2t.l6 C. V. R. OOGS^TOLL. Treasorer.

Itaelf to the mind the eye aparlctc-s, the
countenance lights up with Joy anl the
soul rejoices. Such Is It* power ana when
tt mores the cutter to create a fresh beauty
In the sartorial world, and by his art iin-
prove the appearance and Increase the com¬
fort o>f his fallow mam.

wantWhen you want
money consult us.

We rcproMBt capitalist* who'll
.eeept leas than prevailing rate*
Of Interest for money on good Dta-
trlct of Colombia real estate se-
.uritjr. Any amount yon nod.

Stone & Fairfax,
1342 New York Ave.,

mbl6-tf
Cor. 14th «L

tww>gg»aaagg>g>aqwMii<

Those who contemplate building, or the purchase
of property, or have mortgagee to pay off, and de¬
sire a loan, ahould ascertain the advantages, terms,
bow to proceed 4c.. In ttala association.

[IraQD ffi DD "* m,a®' r*t>,y,ble 'n month¬
ly Installments. Settlement lo

full or In part may be made at any time.
Interest Is charged to date of settle¬
ment. When part of a loan la settled
the monthly Installments are reduced
proportionately.

EQUITABLE BUILDING, 1003 F St. n.w.

John Joy Edson, President,
Ellis Spear, Vice President.
Geo. W. Casllear, 2d Viae President.
Frank P. Reeaide, Secretary.

aplBtf-40

CAPITAL. tl.UOO.OOO.SI'Itl'LI S, $1.800,00". J
RAFTS issued direct t

pri nci jsal
cities of the worild.

.Exchange bought and sold.

.Letters of Credit issued, *

.Money transmitted by cable. ?

.Stocks & Bonds bought & sold, t

.Collections&Investments made. *

National ?

?BANK,
Pa. Ave., opposite U. S. Treasury. ?

JeH-gM.

Aetna Banking &
Trust Company,

1222 F st. n. w.

Issues

Travelers' Checks.
Available Throughout the

mj22-tf,2S

The money you
save will earn more

money if deposited
in a savings ac¬
count with this
bank. Interest al¬
lowed an¬

nually at. 3

Francis H. Smith.
President.

Alrln M. I-otbroji.
1st V. Pres.

E. Qnlnoy Smith,
2d V. Pres.

John B. Sleman. jr..
Secretary.

G. O. Wslson,
Treasurer.

Jackson H. Ralston,
Attorney.

I. O. Kimball.
Auditor

ACTIVE ACCOUNTS RECEIVED.

Union Savings IBank,
Bond Bldg., 14th and N. Y. Ave.

Je28-2Sd

Deposit your valuables in
our Deposit Vaults, and defy
the Burglar and Fire Demon.

Home Savings Bank,
7th and Mass. Ave. N.W.

Branches:
7th and H Sts. N.E.,
436 7th St. S.W.

Assets more than a million
and a half.

Je23-tf

DJVBDEND=
PAYING MINING. OrL. TIMBER. SUFXTEH
AND INDUSTRIAL STOCKS making possible
LARGE INTEREST and PROFITS, listed snd un¬
listed, our specialty. Booklets giving full Infor¬
mation mailed free on application.

DOUGLAS. LACK* & OO.,
Bankers & Brokers, 66 Broadway, New Tort.
aplB-Sn.B2t,10

Carry Fonds for

.in the form of TRAVELERS'
CHECKS of the American Ex¬
press Co., issued by this bank fn
all principal currencies.various
denomiftations.
CSafe and convenient. Require do Iden¬

tification.

THE TRADERS
3T. i
fa.
&«¦

NATIONAL BANK,i£®&4


